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KEY ECONOMIC INDICATORS 


In million US $, unless otherwise indicated* 


INCOME AND PRODUCTION 


1975 1976 


GNP at factor cost 76.9 
Per capita ($, not millions) 596 
GNP at market prices 88.2 
Per capita ($,not millions) 683 
Populations (year end) 129 ,603 


MONEY AND PRICES 


Money supply (year end) 
Public debt 

Debt service 

Interest rates: 

Prime 

Business (up to approx.) 


BALANCE OF PAYMENTS AND TRADE 


Exports (f.0.b.) 

U.S. share 

Imports (c.i.f.) 

U.S. share 

Balance of trade 

Visible balance of payments 
Re-exports 


EXPORTS: MAJOR ITEMS 


Sugar and molasses 

Clothing (offshore assembly) 
Wood & wood products 

Citrus 

Fish & Lobster 


IMPORTS: MAJOR PRODUCT GROUPS 
Consumer goods & building materials 
24.5 
Food and beverages 25.5 
Vehicles & machinery 20.5 
Minerals, fuels & lubricants 703 
Chemicals & Pharmaceuticals 10.2 


79-4 
618 
90.4 
704 
428,453 127,603 


49.3 
NA 
4.5 
9.5% 

18.0% 18.0% 


46.6 62.0 
28.0% 34.0% 
77.9 90.0 
29.0% 34.0% 

-31.3 -28.0 

-20.0 
13.0 


20.2 
9.4 
6.4 


Figures converted from Belizean $ at average rate for each year: 
1975-US$1.84 and 1976-1978-US$1=BZ$2.00 

* Belize Government figures are total value of exports. Added 
value is about 10%, the balance being the imported component. 





SUMMARY 


The Belize economy showed little or no growth in 1978. Inflation 
ran at approximately 15% with real GDP growth between zero and 1/. 
Foreign exchange reserves are growing, despite a trade deficit, 
due tc overseas aid for the government's capital projects and 
remitcances from Belizeans living in the United States (mostly 
illegally). A hurricane in September severely damaged trade and 
industry, especially the export-oriented citrus and banana indus- 
tries. However, insurance payments from overseas mitigated the 
econonic damage and contributed to the overall balance of payments 
improvement. The climate for the foreign investor is neutral to 
slightly favorable. The country is gearing up for a national 
election sometime before October. The results will significantly 
affect economic policy and the investment climxate. 


It is difficult to gather up-to-date, accurate statistics on the 
economy of Belize. The economic reports for 1976 were published 
by the government in late 1978. Of necessity, therefore, many of 
the statements in this report describing the current situation and 
trends are based on subjective observation rather than published 
data. 


I. CURRENT ECONOMIC SITUATION AND TRENDS 


Insurance Payments Help Belize Bounce Back From Hurricane Greta 


On September 18, 1978, Belize was struck by its worst hurricane 
since 1961. Greta's center hit Stann Creek, heart of the citrus- 
producing district. In Belize City winds exceeded 80 miles per 
hour and one area recorded floodwaters of six feet, although three 
feet was more the norm. fortunately, loss of life was minimal, but 
business and residential property was heavily damaged. Sarly esti- 
mates of the losses were staggering. However, it turned out that 
much of the economic loss was covered by insurance placed with over- 
seas carriers. JIronically, the cash inflow from insurance payments 
has placed Belize in its best foreign exchange position in years. 
The British Government has agreed to provide some #8,000,000 in 
reconstruction aid. 


The hurricane experience points out an important feature of the 
Belize economy -- that things are frequently not what they seen. 

It is generally felt in Belize that 1978 was a good year for the 
economy. Yet, the best available information indicates that real 
growth was 1% or less and inflation around 15%. This must be 
evaluated in the content of Belize's static population and high 
dependence on imports. Inflation is largely of the classic cost- 
push variety, brought on by increases in the cost of imported goods. 
The real growth rate, while unimpressive, indicates that overall 
progress was made despite the hurricane. 
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Capital Movement Significant, But Hard To Pin Down 


Remittances make an important contribution to Belize's economy. 

No statistical data are available, but an informed source estimates 
the revenue from Belizeans working in the U.S. at over $10 million. 
Local entrepreneurs have occasionally attempted to raise venture 
capital from this source, but with little success. 


Movement of capital out of Belize is significant, but it is diffi- 
cult to say exactly how much money is involved. One knowledgeable 
source estimates that capital flight may more than counterbalance 
the effect of remittances. Most of the money is kept in the form 

of demand deposits in Miami or New Orleans. This is an interesting 
contrast to the flight capital pattern of many Latin American 
countries, whose capital exporters tend to buv land or other tan- 
gible property in the U.S. The chief reasons given for capital 
flight are fear and inertia. Businessmen fear price controls and 
increasing taxation by the government, as well as tightening of 
exchange controls. There is widespread fear of the Jamaican expe- 
rience, where foreign exchange dried up, the business climate 

became inhospitable, and many people had to leave without their 
money. The prevailing view is that "it might happen here, so let's 
be ready." The other principle factor is an unwillingness on the 
part of local entrepreneurs to enter an unfamiliar business. Most 
of Belize's wealthy families got their money as importers and 
merchants. They are not inclined to take risks by investing their 
relatively modest fortunes in agriculture or industry, where they 
have no experience. In fact, profound conservatism is an important 
characteristic of the Belize business community. This is reflected 
in a general reluctance to use credit for capital expansion. Belize J 
City banks report that outstanding commercial credit has shown little j 
if any growth in the past few years. -Price controls on food items 
and local manufactures aggravate the situation, adding to normal 
commercial risks the possibility that rising costs will squeeze 
profit margins against fixed price ceilings. 


The high liquidity of much of the overseas capital suggests that a 
change of government policies, especially in the event of a victory 
for the more business-oriented opposition party in the upcoming 

election, might encourage at least a partial return of these funds. 


Government Finance 


Belize is a fully self-governing British colony, having had this 
status since 1964. The government is democratically elected 
under a two-party system. It is of the British type in which the 
cabinet is drawn from the elected legislators. The government 
conducts all its own domestic affairs, including finance. Taxes 
are fairly high including a 45% corporate profits tax and a pro- 
gressive income tax carrying a maximum marginal rate of 50%. 
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Due to the small size of the economically active population 
in Belize, the taxes do not raise a great deal of revenue 

and the majority of government revenue comes from custom 
duties. These duties are mostly in the 30% ad valorem 

range. There is also a 4% stamp tax on both imported and 
domestic goods. Both income and expenditure accounts are 
divided into capital and current budgets. To date, Belize 

has been successful in balancing its current budget and hav- 
ing some surplus to apply to capital projects. The balance 

of the capital budget is financed by foreign aid (largely 
British) and borrowing. The government sells treasury bills 
to the local banks, as well as borrows directly. Current rate 
on treasury bills is about 6.5%. Small amounts of capital 
revenue are realized from land sales and miscellaneous items. 
The government has avoided resorting to the printing press to 
finance current expenditure, a practice that has undoubtedly 
contributed to holding inflation to an unavoidable minimun. 
The 15% inflation rate, while high, is below that of many 
Third World countries with similar economies and is due large- 
ly to increases in the cost of imports. 


The Guatemalan Claim 


Guatemala continues to press its claim to Belize, giving the 
impression that it will not accept any solution to the dis- 
pute that does not involve cession of territory. Britain has 
pledged to submit any proposed settlement to a referendum in 
Belize, and both political parties are adamantly opposed to 
giving up even one square inch of land. This leaves things 

at a stalemate, Guatemala having just rejected another British 
settlement offer. Despite the amount of attention politicians 
give the Guatemalan claim, it is doubtful that the dispute has 
much economic effect. While the problem certainly contributes 
to an atmosphere of uncertainty, business sources do not cite 
the Guatemala issue as a significant factor in investment 
decisions. 


Sugar has a record year, but Smut disease clouds future. 


Belize produced a record 127,000 tons of sugar in 1978. 62” 
of sugar exports went to the U. S. and the balance to Britain. 
Molasses exports of 36,000 long tons were entirely to the U. S. 
The outlook for the 1979 harvest is excellent, although pro- 
duction was disrupted by a 10-day wildcat strike at one of the 
two sugar mills. Pressure from furious cane farmers stuck 
with cut cane (which spoils if not processed in short order) 
forced the union back to work, but the strike may portend 
future trouble with the leftist-led Belize General Workers 
Union. The strike was called over a minor and routine dis- 
ciplinary action against a mechanic who was working on his 
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motorcycle in the company shop on company time. The medium 
term future of the sugar industry depends on the spread of 
the dread smut disease and how quickly effective measures 

can be taken to contain it. The disease has been found in 

a few spots, and it is unknown how fast it will spread. The 
only remedy is to destroy all affected plants and replant 
entire regions with smut-resistant cane varieties. It is 
doubtful whether varieties suited to Belize can be developed 
and propagated in time to avert a major outbreak of smut, 
which could have a serious effect on Belize's export earnings. 


Citrus a pleasant surprise 


Citrus production was on its way to a record year when 
Hurricane Greta hit during the early part of the harvest. 
Farmers saw their crops blown off the trees and floating out 
to sea on the swollen waters of Stann Creek. At first, it 
was feared that half the crop was lost. However, the trees 
also contained smaller fruit that would not have grown to 
maturity, crowded out by the early-developed fruit. When 
the first crop was lost, the later fruit was able to develop, 
substantially reducing the loss. Final figures show that 
1978 production actually exceeded 1977, although it did not 
reach the levels of the previous two years. Farmers expect ean 
excellent year in 1979, based on their experience after 
Hurricane Hattie in 1961. 


Prospects for marketing of Belize's citrus products continue 

to be bright. Trinidad,the principal customer just accepted 
the largest shipment of frozen concentrate ever exported fror 
Belize. Demand continues unabated. The industry received 

an additional boost with the recent purchase of the concentrate 
plant by Swiss based multinational Nestle. 


Offshore Assembly increases in importance 


The one American firm doing offshore assembly in Belize is 
working on a major expansion of its factory. The firm, which 
puts about $1 million annually into the Belize economy, now 
employs about 500 people, mostly women who sew blue jeans. 


Population trends and the economy 


Emigration remains a serious problem for Belize. In recent 
years, the population has held firm or declined as young 
adults of working age have emigrated to the U.S.(mostly 
illegally). No reliable statistics are available, but it 
has been estimated that the Belizean work force in the U.S. 
is approximately equal to that in Belize (30,00 to 35,000). 
Population has been static or slightly declining for several 
years as emigration has balanced natural increase. Massive 
emigration in such a small population has seriously skewed 
the age distribution toward the very young and the very old, 





with a shortage of people in their 20's and 30's. This has 
created social problems as young children of absent parents 

are brought up by relatives. The emigration problem is a 
severe one for Belize, as emigrants frequently take vital 
skills with them. For instance, the country's only qualified 
plant pathologist is now living illegally in the States. 

'Help wanted" ads for skilled welders,mechanics, etc., run 

for weeks. Many employers are reluctant to run training 
programs for fear that employees, newly trained will immediately 
depart for the U.S. to try for higher wages there. 

There is one positive effect of large-scale emigration. 
Belizeans living overseas send substantial remittances to their 
families improving the foreign exchange picture substantially. 
Remittances contribute at least #10 million annually to the 
balance of payments. However, this cannot make up for the loss 
of technical and entreprenurial talent in the exodus to the 
north. The problem is expected to worsen in the foreseeable 
future. As more immigrants become established in the States, 
many legalizing their status, they bring more and more relatives 
and friends to join them. Already half of Belize's workforce 
may be in the U.S. and the trend is accelerating. Will these 
people in any way contribute to Belize's development? One 
local firm has been attempting to raise capital by selling 
shares to Belizeans residing in the U.S., but success has been 
limited. The outlook is not promising that any significant 
number of emigrants will return to Belize's wage scale after 
becoming accustomed to the U.S. standard of living. 


Population Trends in Belize 1 


Year Natural Increase Migration Net Change PopGPhttBe 


te a 


1973 4236 -4422 ~186 428,205 
1974 4344 -4188 +123 128, 328 
1975 NAGS -3733 +735 129 ,063 
1976 4459 -—5069 -610 128,453 
1977 4765 -5615 -350 427,603 


+ Provisional figures 
Source: Central Planning Unit 


Deep Water Port to open soon 


The offshore portion of Belize's new deep-water port( a pier 
reaching a mile out from shore) should be finished by the end 

of March, well ahead of schedule. However, ancillary facilities 
such as warehouses, offices, customs sheds, etc. are barely 
started and it will still be many months before the port is in 





full operation. The facility will have a maximum draft of 

18 feet and feature drive-on/drive-off capability for 
containers. 

The new port will not eliminate the use of lighters in Belize, 
however. The draft is insufficient for even medium-sized 
ocean freighters, and sugar boats will still have to be 
loaded by barges. The utility of the container facility is 
in doubt, as the union fears that containerization will cost 
jobs. Negotiation may result in work rules which do not take 
full advantage of containers. The new port will chiefly be 
useful in speeding cargo-handling for the small coastal 
freighters that handle much of the country's import trade. 


Petroleum - an unknown quantity 


Oil exploration continues, in hopes that Mexico's giant basin 
extends into Belize. One U.S. company is drilling offshore 
near Belize City harbor, undaunted by nine previous dry holes 
in other parts of the country. There can be no doubt that 

the discovery of oil in commercial quantity would turn Belize 
upside down. It would enormously complicate the settlement 

of the Guatemalan claim to Belizean territory. There has been 
no significant public discussion of how an oil bonanza might 
be handled. The country, despite its high literacy rate, is 
woefully short of economic and financial expertise. If Belize 
does have oil, the development might be analogous to that of 
Kuwait or Bahrain, with large numbers of foreigners moving in 
to extract oil, and radical economic and social changes taking 
place in a relatively short time. The discovery of oil in 
Belize would certainly set off a boom in the importation of 
luxury goods, which U.S. exporters would be first in line to 
take advantage of. One positive note in that oil might be the 
only thing that could induce the thousands of Belizeans now 
living in the U.S. to return to Belize. With proper planning, 
the country could make good use of the job skills and relative 
economic sophistication of its overseas citizens. 





II, IMPLICATIONS FOR THE UNITED STATES 


Export Markets 


The United States has replaced Great Britain as Belize's 
principal supplier of imported goods. In 1977 the U.S. 
was the source of 44% of Belize's imports, or $37 million. 
With the further weakening of the dollar, this share 
should continue to increase, possibly stabilizing at a 
bit over 50%. The U.S. is also the principle customer 
for Belize's sugar, taking over 60%. Most of the rest 

of Belize's exports go to EEC countries. The U.K. takes 
the rest of the sugar, while France is a major buyer of 
seafood. 

In view of the high priority the Belize government places 
on agricultural development, agricultural equipment should 
have good potential for export expansion. There may be 
some market for woodworking equipment, drying kilns, etc. 
if the drive to replace lumber exports with finished or 
semi-finished goods ever gets up steam. 


Government and the Investor 


The Belize Government's official policy is to welcome 
foreign investment insofar as it advances the country's 
development. Incentives may take a number of forms. 

Many investors receive exemptions from Customs duty for 
their capital equipment (although such exemptions are 
usually unavailable for lesser equipment and expendable 
supplies). 

Tax holidays of up to 15 years are available. The 

Develo sent Finance Company, a parastatal organization 
has a number of programs to attract investment, including 
a new industrial park. UFC has the authority to put up 
capital for joint ventures. 

Despite the official policy, investment in Belize can be 
difficult. Obtaining a decision on a concession takes 

a long time. This situation is unlikely-to improve in 
the short run and may worsen. A recent cabinet reshuffle 
resulted in the appointment of a new Minister of Trade and 
Industry whose previous experience is entirely in the 
field of education. 

There are a number of controls designed to ensure that 
investors comply with the government's development 
objectives. In order to purchase more than 10 acres of 
rural land or 1/2 acre of urban land, a foreigner must 
file a development plan for government approval. Once 
this plan is approved, the investor must make progress in 
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line with the original plan, or the approval can be cancelled 
and the land forfeited. The government also has sweeping 

powers of eminent domain. Up to now, these powers have been 
used with restraint, in line with the stated goal of dis- 
couraging land speculation. However, investors should read 

the regulations carefully and proceed with caution. An 
unsettling note is that while provision is made for compensation 
for land "acquired" by the government this compensation may 

take the form of government debentures, which are not traded 

in estsblished werkets. 


Politics and investment 


Political uncertainty is a major factor in Belize's sluggish 
rate of economic growth in 1978. The present government 
(People's United Party - PUP) has been in power as long as 
Belize has been self-governing, and up until recently there 
was no significant opposition. In 1974, a number of small 
opposition parties merged to form the United Democratic Party 
(UDP) which has made strong showings in every election since. 
UDP now controls the Belize City Council and all but two of 
the Town Boards. It is widely believed that UDP will take 
control of the national government in the general election, 
later this year. The UDP campaigns as the champion of demo- 
cratic capitalism ar-inst the Communist Menace." In reality, 
the contrast is overdrawn. The PUP uses a certain amount of 
Third World nationalist rhetoric and some Cabinet ministers 
have expressed edmiration for left-wing leaders such as Castro 
and Jamaica's Michael Manley. In Belize rhetoric which is 
regarded as routine in most developing countries is viewed 
with great alarm by many people. 

Objectively viewed, the PUP might be classified as slightly 
left of center. The leader of the PUP left wing recently 
resigned from the Cabinet under heavy fire. The risk of 

any significant Communist influence in Belize, especially 

in view of its continuing status as a British colony,is in- 
significant. Local businessmen criticize a number of govern- 
ment policies and are apprehensive about future tightening 

of controls on the private sector. Many fear the example of 
Jamaica (Belize has a substantial number of Jamaican exiles 
in residence, many of them business and professional people). 
frice controls are cited as a cause for reluctance to invest 
in productive facilities. Price controls apply to all basic 
foodstuffs, beer, soft drinks, meat and poultry, fish, trans- 
portation, paper products, clothing and a host of other items. 
Producers of rice, beans, and corn are required to sell their 
produce to the government Marketing Board at a fixed price. 
The usual conditions attendant to price controls (shortages 
and black markets) are present to a degree in Belize. There 
have also been rumours of corruption , but the only case that 
has become public, a massive customs fraud, was ineonclusive 
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because the alleged participants left the country before they could 

be prosecuted. The government is gearing up for a tough 
re-election campaign, and it may be assumed that politics 

will be uppermost in the minds of all elected officials. 
Accordingly, it is unlikely that major new investment 
proposals will receive detailed attention in the coming 
months. If the PU P is re-elected, investors may expect 
continuation of current policies and conditions; i.e. a 
climate where a determined investor can take advantage of 
opportunities, but there are many obstacles and de’ays. In 

the event of a U DP victory, there will undoubtedly be a 
relatively long period of adjustment as new ministers settle 
into their jobs. Once this adjustment is completed, the 
foreign investment picture may brighten somewhat. Sasing of 
restrictions on land ownership and partial elimination of 
price controls might be expected within a year of the election. 
The UDP opposes price controls on principle, but it will be 
difficult to eliminate them in a market so small that many 
products are in a monopoly (toilet paper) or oligopoly (beer, 
soft drinks, imported goods)position. It is also improbable 
that restrictions on landholding will disappear: entirely; 
Belize has attracted enough speculators that it is unlikely 
that any government would leave itself without a legal weapon 
to use against speculative *and deals. A UDP government might 
well be more friendly *o increased investment in tourism, a low 
priority with the current government. 


Doing Business in Belize 


Running a business in Belize can be a frustrating experience. 
Delays in almost everything are the order of the day. Sub- 
contracted jobs are days or weeks late. Cement and other 
building materials are chronically short. ‘Spare parts usually 
must be ordered from overseas. Tardiness and absenteeism are 
requently encountered problems. One of the most serious 
problems is a chronically undependable supply of electricity. 
The Electricity Board's diesel generators frequently fall short 
of the normal 110 volt, 60 cycle current delivery. A week 
seldom goes by without at least a brief power loss. <#lectric 
clocks and timers usually run slow because of low cyclic rate. 
At this writing, Belize City is suffering its second major 
power loss in as many years, with most parts of the city blacked 
out for at least six hours daily. The problems, which have 
already gone on for two weeks and are expected to last a while 
longer, are attributed to lack of proper maintenance. 


With all these difficulties, can an American invest profitably 
in Belize? Definitely yes. A number of resident Americans 
have highly successful business. The successful investor in 
Belize needs three things: The flexibility to learn how to 
work under local conditions and adapt quickly as he learns; 
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solid experience in his field of endeavor, preferably with 
some time spent in a developing country; and sufficient 
capital and determination to weather some hard times. As 
in the U.S. an under-capitalized business is likely to fail, 
as it cannot keep the doors open long enough to generate 
sufficient cash flow. The successful investor will be the 
one who researches his market carefully, plans for the in- 
evitable delays and problem, and is fully familiar with his 
line of business. 


Investment Opportunities 


There are good possibilities for investment in agriculture. 
Cattle raising is the area currently receiving the most 
attention. Belize has quite a bit of unused land which 

could be suitable for cattle raising, and the government 
places a high priority on this type of development. The 
attractiveness of this investment is somewhat dimmed, 
however, by price-controls on beef. A number of farmers are 
raising okra and other vegetables and exporting them to the 
U.S. by air. Winter vegetables offer considerable scope for 
expansion as do tropical fruits such as mangoes. A few small 
operators are raising house plant cuttings for export to the 
U.S., but this operation has yet to prove itself. economically 
viable. 


Other possible investments might center around Belize's long- 
established timber industry. The government would look 
favorably on the establishment of an export-oriented plant 

to make furniture from mahogany and other local woods. Belize 
could materially improve revenues by replacing exports of 
increasingly scarce logs and lumber with higher-value exports 
of finished goods. An investor would probably have to establish 
a vertically integrated facility with its own drying kiln, 
humidity controlled storage, packaging equipment, and possibly 
even a sawmill. Given the price of good-quality solid wood 
furniture in the U.S, it could be an attractive proposition. 


Investment in tourism is a perennial topic of discussion. Un- 
deniably, Belize has an enormous potential for tourist 
development. The Scuba diving is some of the finest in the 
world. local waters also have a rich potential for sport- 
fishing and boat chartering. The mainland offers several 
important Maya sites as well as potential locations for 
vacation resorts. However, development will proceed slowly. 
Belize still has no luxury accommodations and few that could 
even be called first class. Internal transportation is in- 
adequate. Cruise ships do not call at Belize City, although 
et conceivable that the new deep-water port might attract 
a few. 
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Belize is short of hotel space, both in the city and in the 
Cayes.(coastal islands) A new hotel opened in September 
and another is under construction, while at least one 
established hotel plans a substantial expansion. This may 
alleviate the shortage in the city. 


If tourism is to be a major industry in Belize, a comprehensive 
development plan is needed. The current government gives low 
priority to tourism, so any major push is unlikely to take 
place as long as the PUP is in power. Public statements by 

the Opposition indicate that a UDP government, if elected, 
might be more inclined to promote tourism. For the moment, 
investors should consider projects of only moderate size, 

but well financed and organized. luxury tourism is still years 
away. 
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Regional Marketing Managers 


Commercial and economic information on most trading part- 
ners of the United States is available from the U.S. Depart- 
ment of Commerce. 

A Regional Marketing Manager is responsible for the areas 
listed below. Assistance or information about marketing in 
these countries may be obtained by dialing these key people 
directly: 202-377 plus the given extension. 


Area Extension 


Africa 
(except Algeria, Egypt, Libya, Morocco and 
Tunisia—see Near East Listing below) 


Area Extension 


Far East 
East Asia, Taiwan, Australia, and 
New Zealand 
Southeast Asia and Sub continent 
Japan, Korea and Hong Kong 


Latin America 
Andean and Caribbean countries 
Brazil and River Plate countries 
Mexico and Central America countries 


Canada 
Eastern Europe 


Europe 
France and Benelux Countries 
Germany and Austria 
Italy, Greece and Turkey 
Nordic Countries 


Near East 


Egypt, Iran and Israel 

Algeria, Libya, Morocco and Tunisia 

Bahrain, Iraq, Jordan, Kuwait, Lebanon, Oman, 
Peoples Democratic Republic of Yeman, Qatar, 
Saudi Arabia, Syria, United Arab Emirates, 
Yemen Arab Republic 


USSR 


Spain, Portugal, Switzerland and Yugoslavia 


United Kingdom 


People’s Republic of China 


Commerce District Offices 


Albuquerque, 87102, 505 Marquette 
Ave. NW., Rm. 1015 (505) 766-2386. 


Anchorage, 99513, P.O. Box 32, 
701 C St. (907) 271-5041. 

Atlanta, 30309, Suite 600, 1365 
Peachtree St., NE. (404) 881-7000. 
Baltimore, 21202, 415 U.S. Custom- 
house, Gay and Lombard Sts. (301) 
962-3560. 

Birmingham, 35205, Suite 200-201, 
908 S. 20th St. (205) 254-1331. 
Boston, 02116, 10th Floor, 441 
Stuart St. (617) 223-2312. 

Buffalo, 14202, 1312 Federal Bldg., 
111 W. Huron St. (716) 846-4191. 
Charleston, W. Va., 25301, 3000 New 
Federal Office Bldg., 500 Quarrier 
St. (304) 343-6181, Ext. 375. 
Cheyenne, 82001, 6022 O’Mahoney 
Federal Center, 2120 Capitol Ave. 
(307) 778-2220, Ext. 2151. 

Chicago, 60603, Room 1406, Mid- 
Continental Plaza Bldg., 55 E. Mon- 
roe St. (312) 353-4450. 

Cincinnati, 45202, 10504 Fed. Bldg., 
550 Main St. (513) 684-2944. 
Cleveland, 44114, Room 600, 666 
Euclid Ave. (216) 522-4750. 
Columbia, S.C., 29204, Forest Center, 
2611 Forest Dr. (803) 765-5354. 
Dallas, 75242, Room 7AS5, 1100 
Commerce St. (214) 749-1515. 
Denver, 80202, Room 165, New Cus- 
tom House, 19th and Stout Sts. (303) 
837-3246. 


Des Moines, 50309, 817 Federal 
Bldg., 210 Walnut St. (515) 284-4222. 
Detroit, 48226, 445 Federal Bldg., 
231 W. Lafayette (313) 226-3650. 
Greensboro, N.C., 27402, 203 Fed- 
eral Bldg., W. Market St., P.O. Box 
1950. (919) 378-5345. 

Hartford, 06103, Room 610-B, Fed. 
Bldg., 450 Main St. (203) 244-3530. 
Honolulu, 96850, 4106 Federal Bldg., 
300 Ala Moana Blvd., P.O. Box 
50026 (808) 546-8694. 

Houston, 77002, 2625 Federal Bldg., 
515 Rusk Ave. (713) 226-4231. 
Indianapolis, 46204, 357 U.S. Court- 
House & Federal Office Bldg., 46 E. 
Ohio St. (317) 269-6214. 

Los Angeles, 90049, Rm. 800, 11777 
San Vicente Blvd. (213) 824-7591. 
Memphis, 38103, Room 710, 147 
Jefferson Ave. (901) 521-3213. 
Miami, 33130, Rm. 821, City Na- 
tional Bank Bldg., 25 W. Flagler St. 
(305) 350-5267. 

Milwaukee, 53202, 605 Federal Of- 
fice Bldg., 517 E. Wisconsin Ave. 
(414) 291-3473. 

Minneapolis, 55401, 218 Federal 
Bldg., 110 S. 4th St. (612) 725-2133. 
New Orleans, 70130, Room 432, In- 
ternational Trade Mart, 2 Canal St. 
(504) 589-6546. 

New York, 10007, 37th Floor, Fed- 
eral Office Bldg., 26 Federal Plaza, 
Foley Sq. (212) 264-0634. 


Newark, 07102, Gateway Bldg. (4th 
floor) Market St. & Penn Plaza 
(201) 645-6214. 


Omaha, 68102, 1815 Capitol Ave., 
Suite 703A (402) 221-3665. 


Philadelphia, 19106, 9448 Federal 
Bldg., 600 Arch St. (215) 597-2850. 


Phoenix, 85073, 2950 Valley Bank 
Center, 201 N. Central Ave. (602) 
261-3285. 


Pittsburgh, 2002 Fed: Bldg., 
1000 Liberty Ave. (412) 644-2850. 


Portland, Ore., 97204, Room 618, 
1220 S.W. 3rd Ave. (503) 221-3001. 


Reno, Nev., 89503, 777 W. 2nd St., 
Room 120. (702) 784-5203. 


Richmond, 23240, 8010 Federal Bldg., 
400 N. &th St. (804) 782-2246. 


St. Louis, 63105, 120 S. Central Ave. 
(314) 425-3302. 


Salt Lake City, 84138, 1203 Federal 
Bldg., 125 S. State St. (801) 524-5116. 


San Francisco, 94102, Federal Bldg., 
Box 36013, 450 Golden Gate Ave., 
(415) 556-5860. 


San Juan, P.R., 00918, Room 659, 
Federal Bldg., Chardon Ave. (809) 
753-4555. 


Savannah, 31402, 222 U.S. Court- 
house, P.O. Box 9746, 125-29 Bull 
St. (912) 232-4321, Ext. 204. 

Seattle, 98109, 706 Lake Union 


Bldg., 1700 Westlake Ave. North (206) 
442-5615. 





